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Popular & Prem Wine 


ABouT CONSTELLATION 


Constellation Branus, lnc. i leading ternational producer and maker of beverage alcool brands, 
with abroad portfli across the wine, imported beer and spits categories, The Company is the largest 
sull-eategory nipple of beverngesbcab 


in dhe United States, leading producer and exporter of wine 


From Ausealia and New Zealand, and both a major producer and independent drinks wholesaler ia dhe 
United Kingsonn. Well-known brads in Constellation’ portfolio include: Corona Extea, Pacifico, St.Paul 
Girl, Black Veloce, Fleischmana’s, Me. Boston, Esancis, Simi, Ravenswood, Blackstone, Bantock 
Station, Hardys, Nobile, Alice White, Vendange, Almaden, Arhor Mist, Stowells of Chelsea 
and Blackthorn, 


DEAR SHAREHOLDERS 


More than any previous year in Constellation’ 
history, Fiscal 2003 validated our muleiple- 
category, brand-focused and consumer-driven 


cing strategy. We achieved strong sales 


that were leveraged into excellent financial 


results and the creation of shareholder value 


In this review, we discus our strat 


sgy and how it 
belpsusto keep gremving. Wealso offer perpective 
con Constellation's market strength and present 


highlights from cach of our businesses that 


1 people, 


underscore the contributions 


products and performance to our access 


A PROVEN STRATEGY 


(Constellation achieved strong results this past year 


because fa proven business strategy 


More than a decade ago, we set a course ta 


participate in all the major beverage alec 


categories ~ wine, beer and spirits, Today we have 


dependent upon a single category for our saeco 


Understanding consumer trends is equally 
importane, To stay close to our markets, we have 


cmporweted our busineses by minting individ 


FISCAL 2003 PERFORMANCE 
HIGHLIGHTS 


sles, markcting anid production functions, Our 
talented emplayees are adept a recognizing and 
responding to conwamer taste preferences. They 
lenow best what new brands, ine extensions 
sales techniques and marketing innovations are 
nocestary tm kep the business performing well 
Tey aluo knows how eo pinpoint new grown 
opportunities. And because of Constellation’ 
sound financial postion, we can act quickly to 


busineses to capture those opportunities, 


The resul our broad and song porelio 
of over 200 wine, bee ad spirits bras, No 
oer beverage alcool company has this neath 
\Well-ctabl brands are the fondtion of our 


business, acquired brands invigorate our 


portfolio, and newly developed brands keep the 
trans are #1, #2 or #3 in their cate 
other; they smay be the fitert growing 


participant, Together they 


competitive advantage 


Building on that business serategy, our 
operating rategy ected om cl, beh and 
growth, Scale improves our discbution and 
preferences, aid participating ina balance high 


growth and steady growth businesses drives 


‘consistently superior performance 


AN IMPORTANT ACQUISITION 


Asche beverage slob industry consolidates 
Bus for Constellation, a prospective acquisition 
proces that ensures itis good i, minis oor 
portfolio bulance, and increases shareholder 
value. Only ew mike the pre BRL Hlandy 


clearly did 


We begus our rlatonship in Angst 200, 
‘when we eablshed our joint venture ~ Pacific 


the US. 


The joint ventur's performance exceeded our 
cate we ktew and respected Handys senior 
busines, and by combining our mutual ents 
tn the world. Having now come together, the 
adtition of Hardy's fst growing business wil 
accelerate Consellaion's eral lead earings 


growth prospects 


MARKET STRENGTH 


There is no pure measure of a company’s 


smarket strength within the fragmented beverage 


alcohol industry: However, Cmtellaton is unique 


LEADING PosITIONS 


because of our leading position in cach 


We have an enviable roster of businesses and 
each plays strategic mle in making Constellation 


greater than the sum of is parts, 


(Our dynamic wine business as brands ranging 
ffom the move pop tothe highest in sry. ks 
tremendous sale and leading positions in the 
world’s key growing wine markets hallowed us 


to generate steadily increasing profit 


Imported beer s one of the fstest growing 

rics in the U.S, and our 
brands whos sales are growing st a significantly 
higher rite than those fr domestic beers. And 
there is considerable room for them to keep 
sgzowving, While mpors have rapidly grown ovse 
the past ten years, they command just over an 


1 percent share of the overall US, beer marke. 


significane profit and strong cash Flow. While 
premium brands got most of the fan, che area 
commands 350 percent share of the tral US 
spires marke and ix statogialy sinporean to 


‘Constellation leads this category. This allows ust 


be price competitive and innovative 


Earnings Per Share: 


Our UK, business represents 4 foothold for 
growth, With the unique postion of ing both a 
beverage alcohol prducer and independent drinks 
knowledge and find new markst opportuni 
(One of hone key opportunities the ap growth 
of New World wine consumption n the UK, 
Adding Hardy's brands to our already leading 
porto is koa springboard formarkst expansion 


increasingly popular. 


As We Look FORWARD 


For cal 6 yrs, Constellation has rid nl 
con the way it dacs busines, We have established 
consistent, high-quality brands they knove and 
rast Our clue aio faced on maining the 


hhghese standards of integrity in all thae we do, 


snd set clear goals electing ourhigh potenti. We 
tant growing nts from our existing business 
fecively to goncrate earnings pr share erences 
oF 15 petcent or geeter from that growth. To 
omplemcor tho tangs, we look fr rate 

financly tence acqusions ta further accelerate 


sales and earnings. 


We have achicved that level of growth over 
very Comsellaion employee takes pride, Our 
consistency isthe key to delivering vale to yoo, and 
1 innlrbsve will contin, We mone to Fasc 
2004 with our srategies unchanged, and we ae 
executing them froma significantly stronger be 


than usta year ago 


am excited about our prospects and believe 
the best part of Constellation’s history is yet to 


be written, 


é re ar 
fedud bende 


Market Strength 


CONSTELLATION 

‘The lol beverage alcool ket vy gente, Othe 
‘worlds top beer, wine and spruts companies, none base 
rate than an 11¥6 worldwide shave of category There, 
strength in individual markets continues to be a key 


Top Three Suppliers By Category 
(worta marie snare by valumel 


Consett hasten sae each ofthe jr enacts 
in which we do busines, whic is an imporett menue of 
strong lathe US. forexaple, we ate dheleading and tot 
Iraiced muls-catepory supplier, which kelp ensure our 


tan ae the shelf and in rt ofthe conse, 


U,5, Case Volume 


BEER PORTFOLIO 


Innported beer che United State has grown at an average 
compound ania grwah rate of9 percent since 1998 and it 
stare of the total US, beer marke has grown fh 8 perce 
in 1998 to 11 pteent in 2002, Mexican iuports ae the 
rinury driver. They now areoust for 42 percent of all 
{sported bee inthe US. up om 33 pect yeas 


ago. The second-tngsecountry of orig ithe Nethetands 


Mexican Share 
of U.S Imported Beer Market 
45% 


40% 
asi 
30% 


256 Joa 1989-2 


swith 26 pescent shar filled by Canada std Germany with 


2.15 pevcont and 5 pereent share, espectivey 


‘Comeetiaion imports and markets five of the 19p veven, 
‘Mexican imported teer brands, led by Corona Eta, 
the leading imported beet in the US. and 7th langest 
overall bra 


Share of U.S, 
Mexican import Market 


Corona Eire 
Teste 

| Modelo Especial | 

| oronatigne | 


Dos Equis 
Pacifico 
Negra Madelo 


Spirits PORTFOLIO 

Despite cantlidating aver the past ew yeas, the US pis 
industry contanaes to be very Gagmemed, wih just hand 
of ati andstrsenosginalprdicer, Cone i 
8 over inthe US. and the largest pricevalue category 
poder. Mort of the Inger producers ate focused ot 


premium bead 


U.S. Spirits Market 


“The spi industry can be broken da ot 


seen, 
including vodka, gn, scotch, and condis—and Corstllation 


‘ns ean brani each. Inthe US. we lea the industry 


swath 15 ofthe top 10 eli pits brand, 


f Top 100 Spirits Brands 


Wine PortTFOLIO 


‘Constellation hs leading market position in wine in eae of 
its major geographies: United States, United Kingdon, 

Auras and New Zealand ad ons bead ofan sero 
price points and wine eatyories ats apart, We have 22 of 
the top 100 brand in the US, OF the tp 100) Bead in the 
igh gnened US, abe-uine inde, 39 jew more than 


ten percent during 2002, Six belonged to Constellation, 


Constellation’s 
Top Growth Brands inthe U.S. 


88%, onoin A 
aoe 
ee 
iad 
— 
cit 
oan 


the most of any company and double the level of our 


loves compesies 


Andi dhe UX. Stowell of Chea aad the #1 on-premise 
rand, grew to econ the #1 weal band With the addition 
of Hardy, we now have three of the ap ten on-premise 


treads and even ofthe top 20 affpremie brads 


ron seRQAT BEE Bam 
oP Stable Wine Brands. 


W Stowellsof Chelsea 


#7 Stamp of Australia. 


8 Banrock Station 


‘1 Noitage Hill 
8 Paul Mascon 
189 Black Tower 


The IndustryS Most Complete 


Wine Business 


‘The wine industry has many producers, varieties 
and price categories, Constellation’s wine portflio 
ranges from some of the biggest and best known 
popular brands such as Almaden, Arbor Mist and 


Stowells of Chelsea; to fast growing premium 


brands like Blackstone and Alice White; to fine 


tvine icons stich as Estancia and Sint 


(Quran porto as aver hey benef, We never ey 
pon the ices of one ar even few bands participating 
vey price angry us ich seogpive conser ted 
and take advantage new market opportunities and our sae 
snakes usa key partner or bh dsibutors and revaers That 


sean we es be consistently succes 


Ia Flsetl 2003 we focused on and succeeded in 
‘ncresing profitability and capturing growth opportnitics. 


We improved operating mar 


ns, significant 
accotplahenent i a watld wine market 46en as highly 
competitive. We reduced ovr cow and leveraged our 
rovduction infiastruetute. One porto breadth gave is 


esi to generate deong resus 


(vera wine consutspeioa std ales continue to grow in at 

ey US. and ULK, makets. Some ares where we saw gro 
were boxed wine 

fig, nd Northwest and 

Asean wines 


Alas box les increned ot the amength ef new vital 
ferings. Acie Mist grow dhipments by thee percent and 


‘consid to dune the wine wih Bust eatepey. Norwest 


wines long a well-kept erret—ae gaining momentum ad 


‘ur Covey Run bea’ sige sne 62 percent, driven by 
inesened conumer taesway aid expuded distribution, Ard 
Alice White grew aver 27 percent, 
Irecoming ove of the top four Australian 
tans in he US, 


Distributors, retailers and restaurateurs 
enjoy carrying our fine wine portato 
tecaive ofits catfilselection of wines 


with reson for Being, This pas ear 


scion to sunserous ig tings, Wine 
Spits agazine named five of our fine 
wines among the top 50 otepreniae brand abd it wits 


under $25 lis. With thi kindof porto we en 


tothe tap 
seck the right oppovttiten, We have kept generating inure 
leading rowel by yang restaurant placements ad new sta 
a. Highlights incade Simi sales increasing 
28 percent and Ravenswood's 22 percent. And 


ist 


overall, ur fine wine pertfalio continued 00 incteae 
dis market aate with 18 poseent ales growth ~ outpacing 


incry poe 


(Ou oun venue with BILL Hardy ~Paific Wane Pareness 
e 


porto — Australian, 


P) — performed beyond expectations All pats of its 
California, and New Zealand wites— 


showed great growth and year potential given the sil lw 
snutet penetration ofthese wines Inpeesively, Blackstone 


Merlot became the #1 selling red wine aver $11 


and one of only three bends selling over $11 to achieve one ili anal 


‘ease ale. Ding the pst yar, Bano Staton a leading Australian bead 


few aver 4. percent ad pe ld PWS porto to neaelyto-cilion 


‘es old. Ad ate inthe year the joint vente bund 3 no product ine 
inthe US., Hlndys Stamp of Australia, aslable i bodes, and fr the fist 


tine fea preines wine casks (bate) 


Beyond great bra, our 30 wiser ae ao 
‘ports ours, People i Did Lake tr 
Couubia Winey. Mater o Wie, or Ken Shes 
an Bani who takers big winery approach and 
apple ite ange Eine wine brad. And Laney Levi 
of Franciscan Oakville Bate, who ficuses 00 
improving quay every tne he wads our Napa 
Vale vines 


Tsthe coming ears new shaper inn wine istry 
Igo, All of ote wine compan, aw Shading 
Hany, ns joined gr the Cottelition 
‘Wines dvison— the largest wine business in 
the world. To cnuisthat the key lene four 


intact, the division's iid 


at accent 
teatd-wtig conmpanies wil maintain eer aya 
production, home miakee sling and marketing 


xy will be supported by fae 


ganizations, TH 


iteration se enantio ering to ba les 


in hey markets with igh growth potenti Totes, 


leadert of these bnsineucr will implement 


Coral’ work wine arate, leveraging the 


sent of ef truly international wine sine 


Constellation’s 
u.s. Wine Margins* 

20% 

ass 

0% 

sl 
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Imported Beer 


An Industry For 


[As the largest importer of beer in the Western 
USS., representing some of the world’s major 
brewers, Constellation has made a significant marke 
in a highly competitive category. Today, we 
represent six ofthe top 25 imported beer brands and. 
continuously drive growth in the category, selling, 
‘more than 57 million cases annually. Each year we 


keep achieving industry-leading results, 


Much of our srengih comes frm our 
Mexican beet pono. Today, sang all 
tcrssold inthe US., Corona Extra is 

5 the import and #7 bas onl Ee 
tore ipo, in weal jor nee 
With Conulation’s erttory ~ the 25 

se priaily wes hc Misi — 

sanks in the top four. Sever ofthe other Mec bwer 

‘we import ~ Corona Light, Pico, Negra Modelo, and 


rona Extra sales 


‘Madelo Espcial — ao have sgificant mathe saes, 


‘Geowah opporeiie il hon, 6 Aric’ tte fr 
‘espn er keeps increasing. Today, pore make up just 
11 perso ofall eras and have rowan avrge of ine 
seen p ear over des four yeas, while domestic beer 
‘les hve yrown le this one pen. Tix grown pattern 
sedencores the rans pont bath fr our Mees 


portfalla and Contellaion’s other imports, including 


St. Pauli Girl, Tsingtao, and Peroni 


(or 2 in thei respective categorie. 


Mexican Imported Beer Territory 


Qier sucess stems fms longpaaoding restionsipe with 
esd ons song bt prtneip ot como 
toate but well ated poi, andan experince and 
cade ringed ks Gc. Tey yer, 
Grupo Modelo ad Contesin' ported bee company 
esi pment being of tng nd mc 
pri. Tap, Modis Mes oro wa a 
the ground up Try ibe hae cone ne ad 


the busines contin: to get tonger every ya 


Teall comes down eo knowing your markets aa stivang tobuld 
brand equity and sustainable growth. Wiae the phenomenal 


rive of Corona 14 well known, we Keep eeking ont new 


opps and wll expect to build upon saeceul pice 


inreaeiplentented lt year om che Mean potato 


fi 


BRIER = cting development will 


A af beth introduction of 24-bote 


ees of Corona Estes, Corona 
‘Light and Pacifico, Working | 
J prtnesthip with Modelo, we 
developed the new packages to 


fervice the needs of eur sor 
tetilers tnd add eonvetience 


or ous eonmies 


Weoller uepallted apport to ourbrnd owning 
patners. While the Mess betd pect the 
jn four npora er, we ne ec 
snag teenie pono. As ae 0 our 
coment sd peforinance, tis pst year we 
steed or aga an Se Pal Gipson 
agyeens. When our St. Pal: Gi inporeaion 
* 

lectin brn, The beer nahin tea quickly 


mene wat fist signed in 1992, ic had been 


began reestablishing ie quay image and brand 
credit, and da the second best selling 
German 


cer, completing five consceutve years 
of growth, Through hard work and effective 
rmurketing, Tsingtao today enjoys neatly 
100 p 

restaurants, and we coataue achieving song 


in fe y's Peron brad 


cent distribution among Chin 


CCloely working with out nationwide nerwor of 
ver 600 dinsibuor, we ave compiled an 
tipecedeined seca of brand develope nce. 
Indicative of that wuccen, in a Mey aneul 
independent survey of beer distributors, 
Constellation rated second oily Answer 


ich eto a rats of performance erie, 


‘Baan on ta sen ton, Coneetion wl 
continue to capitate om the dyoanic growth 


prompts ir imported beer inthe US, 


INN 


iy the Untren Star 


rie #1 meonten Laset, Cooma EXTRA 


CConstellaion’s spirits portfolio ia proven generator 
of innovative line extensions, successful product 
revivals, and superior cash Flow. Asa result of 
these strengths, our spirits business plays a 
significant — and unique — role in helping us 
achieve our long-term goals, In Fiscal 2003, Spirits! 
sales grew three percent, in line with industry 


growth, 


We strive «0 be 2 low-cort 
prorducer of quay, eaditional 
spirits. Our portfolio is 
popular with distributors 
and retailers because iti 2 
thaineesy of Hquor prodnet 
igs that teally generates 
igh eves and pits. Egealy 
sporti urbay to hep the 


etl sh sd exiting, 


Our teasd manages: and ater 
Fence are aters at reggie 
sarket trends and maintaining a vibrant portfolio with 
sce brated innovations, Thi ys yea, we intradced Give 
smajr extensions. The 99 Apple brand was the thd Mavor to 
join the 99 line that alteady includes 99 Hananas and 
‘99 Mbckberrics. The intraduction helped the brand grow 
‘more than 55 percent, with combined sales racing, 
80,0 cases. The grown canbe atributed ws Constellation’ 


abbey t0 sustain on-press 


2 cachet while ale aising 
sigifcane off-premise sales. We aso introduced Caravela 
Orangecell, adding t0 che already highly successful 
Limoncello, Ekancements tothe popular ChisChis fine 
included new Conopolts flavor, which quickly shipped 
25,0 canes, A boght wart were Raberry di Ato 
condi and Fleschnusa’s Vala Asvored wo, quickly 


remporaing to conn developing estes, 


04) 


1 


3002 2003 
Tisesananas oa siackberies 99 Apples 


We coneandy sek opps to ence wate and 
roti ugh higher priced bands, a goal ated when we 
‘seed Blk Vehet Candin Whi Our ousting ean 


crihanced the inage and pretence ofthe brand heoigh tide 


ath eonusmer adver, promotion and tating events These 
tool a supported he rietrdaction ofa newly packaged 
Black Velvet Eight-Year Reserve. And,to extend de 

niece forthe brand, Black 
Velvet. became a primary 
spotor ofthe National Rodeo 
Awocaton, 2 spectator sport 
that + tong several core 
Black Velvet snakes, 


We have also moved into 
higher-mangia products with 
our auperpresium ved, 


Thor's Hammer, Became we 


Maintaining Our 
Competitive Edge in the 


United Kingdom 


The U.K. plays 


Constellation, It is a key market where high per- 


11 important strategic role for 


capita consumption offers a host af opportunities. 
Going forward, our market strength will be 
leveraged and bolstered by the BRL Hardy 
acquisition through ite strong brand presence. In 
Fiscal 2003, our U.K. table-wine business shipments 


ww over cight percent, while our wholesale 
business captured further market share and 
remained the #1 independent drinks wholesaler in 


the country 


Darth year, Stell of Cheb enforce Constellations 


leaderhip isthe U.K. wine mitket by becoming dhe 


‘overll brand. California wines have ako bees 2 aor 


contributor goth aseceu ofoue U-K. branded business, 
with ott bed like Pail Mason, Nathan Croc, Tabs, 
Evencis, and Ravenswood, growing 20 percent. In 
sii, we exted the new California brand Eco Fal — 


package in bones and boxes just for the U.K. market. Well 


ceived since tanh a Sepeinber, it eaten suring 
iy tore exabibed cotapettan’ ales, Fortified wines 
wee another cess sory. Ou Stones id QC fortified wine 


brad pew two peter eapmirng mietsave and etn 


ight potable 


Tic sii of Flandy's wine beaadrwil, Geka Gat de 
cate ate wie tnatket leader inthe ULK. beaded wine 
sector With nay 2 percent of dhe ra marks sare an 
fever of the top 20 selling wines, 
Consens combined pot yale 


a arg goth diver 


The UK 
sales grew 15 percent last year, 


wholesale business’ 
Screg musket dare by fusing ot 
perictration of existing accounts and 

Hogg 


ioc renewing our costae wih jor 


UK. tion pub cain J.D. Wetherspoon trough 2005 and 


dt and 


Irecominga naj supplier wo Viega Wines, Wel 


senile, The UK. wholes busines iron the 


Jaton. Ie delivers beverage aloo! brands 


owed by jor drinks ctopanies~ including Constellation 


= to many ofthe 135,000 on-penine outlets the UK. 
focluding pub, lub, hol asd restaucnts, In an average 


snonth, we supply more dha 1600 of dese cutlets with 


products fom hundreds of diferent product lives. We ae 


articuliysrngin wines (fring ore tha 1,000 choice 
spina ready eondrink beverages (RTD), atest we wll 


leverage with Hardy wines in the coming years 


U.Kwholoae aces ao key to achieving Cations 
vii of nese wast share. Ou bends sepreseted 


about 15 pecent of tr whe 


ale portato and wil continue 


ro with the ain ofthe Huy’ brands. Thee wines 


have a eemendous opportunity to build on Stowells of 
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Brand Marketing 


The Engine For Growth 


We know how to market our brands. Starting 
with the introduction of Richards Wild Irish Rote 


in 1954, Constellation has demonstrated an 


understanding of how to present our products in 
vvays that are fresh and appealing. Whether it’s the 
flavors and blends we develop as extensions of a 
successful product line, or the way we package and 
promote our brands, we deliver what the customers 
want. Asa result of our brand marketing skills, we 


have grown our business consistently. 


Wht Contin’ road port ad mile etry 
ition, hee singe cul succes, That iy 
wwe keep individual sles, marketing and. production 
esponsiities within our copies. Our tle bed 
sages nahin ten ad as ces knowhow tobest 


marker their products 


‘There ae always new and interesting things happening a 
sven year ln Fl 2005, ula on the tremens teens 
offongerunning marketing campaigns ir Corona Extra he 
‘wand manager of Conweliton’s Mesican beer porto 

ier 


were seeking 10 enesgine Coton Light sles, 


coneniplating a yaiety of new marketing directions, the 
teats keyed in on oe Ect — Conon Light ffs the ef, 
nad excape fre the diary as Corts Ex. So, with 
cooperation fos bead owner Grupo Miadlo the beta 
developed an attention grabbing co-branded 


capi 


keting 


Research shows that wine comsumens drink a ary of 
ean, They aay be lop to one oF 4, bu he sect 
une wins constants new wil Bocase a i, 


our snarketing 


canis care our eritting brands ate 
contetnporary and keep developing innovative new oe, 
‘Capitalizing on dhe growl oF warictl wines eis past year 
‘Constellation introduced several new Almaden box varieties 
seul reted Wiate and Rd Suge ne extensions, kn andtry 
Fits, we rolled out Arbor Mist Wine Blends, busing on 
the strany bead recognition of Asboe Mise wines. Adding 
‘consumer convenience, we inraduced Alice White Lil 
Joeys, the first Australian brand sold at retail in 
erve battle four packs. New labels were 


Insowative potato 


bounded swell, includ 2 Talus 
wine tie in with the TRS tlevisi ht 
segment "Dinner and 4 Movie.” We alo developed a rest 


station's Friday 


fencer seentch support peoyrat through the Inglenook: 
bead 


Seng Fine wines epzaly 
‘ot at wn ating and 
dri ie shou ag 


aid consumer 


telasonships, and word of 


sith, Fo year on fine wie 


Poms 
Toh 


division hat hosted a highly 
neces Soeineler Sort, 


being 
sound the country co ample 


tp sommelier Got 


sew vintages and releases 


Incentive programe for 
arb deers he “Cabernet Da” help anpercange 
sles during hey periods, Meanwhile, our hospitality centers 
offer eonpechensive wine education peograine for both 
one and eens, and we havea highly sect wite 
lab sepreenting al of Consteltions ine wines, Fall, oe 
‘ypiealy numerous accolades and high ratings Gum the 
incr’ leading wine rte te used a adil tos oe 


pining placetnents at retain sevens 


For spirits, we take 
evant of ou owcont 
cpportniis sd deed 


flavors, and bei 


steady sean of new 
paducts, This year, we consined bukdiag 
fs Chi-Chas ily of premixed cocktails 
fio. franchise and added wo the wees 
99 line of flavored liqueuis. We also 
reintroduced 2 Blick Velvet Reserve 
Canadian Whisky and developed many 
succes aver extensions for ot vod 


brands 


Ide U.K, building on the extraoetinry 
cco of eur introduction of Stawells of 
(Chee i gat bots, we Lance at 
ceely new pena line Sr the bean, 
An, having determined dat there wasn 
pportuity for clawle varietal California 
wines a0 2 particular price point, we 
‘neraduced Echo Falls, sold exclusively 
in the U.K. Thighs ong stig 
fateoduction, ici already outeling ay 
cvablithed beands and it recognized as 
ote ofthe mica nce produc ces 
oft decile, Additonal, our Blackthorn 


det beand continued its loog rising 


relainahip with the leading suighy teatn 
feo Hath, gl 


Ath satin stviies ere Bil 
cour prow ogi by erring eed 
trad and fling the pipeline with new 
eee pci tt i cerca 
Tee a hey nay we sy one sep ahead of 


An 


Enhancing Scale, 
Breadth And Growth 


BRL Hardy Joins 
Constellation 


In the first quarter of Fiscal 2004, Constellation 
acquired Australia’s leading wine producer BRL 
Hardy, forming within our company the world’s 
langest wine business. That business holds powerful 
smurket positions in the U.S., UK. and Australia, 
and has «strong platform to grow wine exports to 
other key markets, It is poised to generate an 


‘estimated $1.7 billion in sales in the coming year. 


Auour BRL Harpy 


Hay i yma gone company witha eile tack 
reco — over the pst Be yeas, eel es, earings and 
shareholder ae have grown 2 percent or mone seal 


“Tiny ae Australis ngs wine producer ad one othe top 
seo wine companies the wold, Theanine wa fred 
1902 y the merger of especie Asal Wine compa, 
ers Renata Lite and Ths Hardy & Sons 


lets interest wineries ad vineyards in os of Austeaes 
major wine rons as well New Zealand, France and the 
‘United States. They ova o lease sppeosimtely 8,200 ace 
of viteyards and operate uliple production flies. In 
Astral, Handy ss met share of gproninately 24 porn 
by volume, covering price points actos hotel ble ine 
cs (boae), fori and sparkling wines. bu New Zealand 
they ae the #2 peace. 


‘Thee welbknown brands ined 
Baneock Staion, Hardys Nowage 
Hill, Hardys Stamp and VR 
Fikes Hany, SirJmes, On, 
Lessingham, Houghton, 
Nobile, Moot Brook, 


a 


‘Yara Burn, Brookland Vale, Stoncven, intra, Chateau 
[Reynela, Bay of Fires, Kamberr, Stanley, Bert Evates 
and Renato, 


‘The addon of Hardy's brands enhances Constellation’ 
postion as the leading source for New World wines ~ those 
‘om couse ike Ausra, dhe US., New Zea anal Chile 
~ de ndusey’sBstest growing eategry. Today, we own the 
‘ont conplet abd portal — raging on evryly table 
wine ta elect wines dered in fine reverand everywhere 
inbetween, 


“This acpntion asin denocntrcd our sland Sinai 
pine Sc making vole -eing tection, Combining 
(wo fe growing at high perforin companies, we ae 
‘eli ‘eon, 
Ioan our product porto and geographic reach, and 
cet nt cones adantage 


is cus srategie objective to acelete al 


“Tosa, Constaion asa arog aeration wine 
busines, With continued invest in our Gxt oni 
innpored beer andl ang pitt bunnciaes, we ae able 
to exccoe our artis rma sold onsen one ofthe 
‘orld’ leading beverage sca companies. We ate poised 
te esp gentratng tong eeu aed delivering speroe 
shard ae 
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Directors And Officers 


Directors Executive Officers 


Facilities 


Corporate Offices. Wine and Grape Processing Distilled Spirits 


aes Cider Processing| 


Product Portfolio 


Consretarion TequilamMezcal idaho 
Beers ¢ Se Cape 
China Mek Mone Aba New Zealand 


Di Gens a Caen 


Dessert 


CordiayOther 


Sparking 


Wines, 
Consmuanion 42h Calfomia 
Blends oe 
cin 
ews ConsretaTion 


Matthew Clark 
ivi 


bee Gonsretzarion 
Wines 

Schnapps 

‘ope Fortified British — 

inane 


sey Scotch 


Canadian 


Investor Information 


Corporate Headquarters, 


Conlon Bras 
30 Walla OMe Pak 
"Epon, New Yor 150 
7242108 

cheno 


Stock Transfer Agent and Registrar - U.S. 


‘Malo tee Services 
(Ovespeck Conte 

95 Challenge Road 

Rael Pac, New eey Td) 
melee com 


Stock Trading 


“The Company's Cin A and Clas Bf Common Stock wade on the 
[New York Stock Exchange (NYSE) under the teksr eyo 
STZ and STZ1, ropwcaely. As of Apel 30, 2003, cere wre 
{85 and 245 holden of orl of Can A and Cie B Common 
Sek seperti 


CDI Transfer Agent and 
Registrar - Australia 
Comptes Py i 

GPO Bor 1903 

‘Adelle SAS001 


£00.01 46 le ths ala) 
61.3961.5711 oad Atala) 
CDI Trading 


‘C185 Deposary Iterated the Astra Sk change 
(ASX) unde the ter bl CHR. Avo Ap 3, 208, thee wee 
S2olden af eoed 


Dividend Policy 


“The Compan’ iy sti al fer earings ance he 
dewlopnesndexpason ote base, ante Conan a no 
ld nyo idee sees ntl ab fn 1973, 


Information Regarding 
Forward-Looking Statements 


“Thesetmenm efor thc epot eich not ial iy, 
srs rar: tnkagy ements dsc rs and uncer 
‘et cou cain aca ocd ferret Borate fon 
‘hs ortpled by, the rwarttoking sateen, For rik tore 
teil tte Coes i cies eset th 
‘Gorn’ Anmal Report on Fors 10-K forthe fic eared 
Fobra 2,203, 


Additional Copies of Form 10K 


“The Anna eport om Form 10-K muy be ound side the ack 
pocket pet ormay be obtaned by contact Mak rg, 
{ice Mesenteric lons, Colton fends teat oo 
erp eter rhonda entire lat 
2 copy te avalible om our Conselition Hands’ Web ste a 
Chen com. or by mut fom the Secures snd Exchange 
‘Comino (SEC) 


‘Annual Stockholders’ Meeting 


“Te Anal Meeting willbe hel at 1:04 on Tuy, July 15, 
20s, st One HSBC Plas, Rocher New York 


“This Rept twit he Campy Fare 10.5 fx Fd 
area ary 24, 2003, whined ne ac peo 
hs npr, Se Anal Ret 0 hr Foee 10 cer 
impr Pcl and bes nin wpe he Company. 
episode Cpa aid 
Fassel ai inane, 
noe mela, Anon Din anda Fae 
Comal Ret f Opti Sion aot mtr, epi 
fener sgt a an ct peti, ad ie 
‘ha the me pie of ad no me yaad ted 
‘cbr mati 
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‘ca 
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Constellation 
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ort, New York 14 


585.218.3600 888-724-2169 chrands.com 


